
POOR DEMAND MAKES

COTTON MARKET SAG

fliisiiit' " Exchnnjre Ts Mninly
of n Professional

Character.

. pK.n-IN- OF 4 TO 7 POINTS

Infuvoralilc British Textile He-po- rt

Increases Bearish
Sentiment.

The r.ilton ntitrKtt yesterdny waa a
nirltlewii a"'' narrow affair, buinrs

oslng lurgfly nf a professional character.
Offerings, wfre cotnparatlvfly llnht, but
nfmar.tl was even Hunter, and ns a re
mit lift tecllncn of 4 to V points wero
hown In tlio active list at ine close.

In preparation for the consul bureau
tinning if port the short In-

terest hail 'I""' "10"t of Its covcrlnK on
Monday !' Tuesday. This account
Mug pretty well evened up the market

i left In technically weak position,
tileh rellccteil by Us nairow an

. .mtK'A
statement by the Urltlsli Hoard of

substantial decrouso Int J(fl thowlnK a
reports nf yams and cloths from the
Tilted Kingdom for Doccmber Intensllled
w,i.h sentiment, and probably Induced

,nv ellltiir. Tho month's of
tarn w.-r- plnced at 17,000,000 pounds,
'ompared with 18,134,300 pounds for

191!. Kor the season the ex- -

iinrts total .liy, . t 1. Uo jKlumin, HPiiuii".
243,354.300 pounds In the preoeillmc ear.
("loth exports iiinuumi-- i" i'i"
55" O0A,On&y.irds,ng.ilnst 554,370.000 yards
i."fwmher. 1912. For the season they
aere ,,i)...s.e,uu , -.

IJ5.00 yards last year.
This report was generally accepted ns

eor.drnilnK advlres of declining textile
activity In ('.rent Hrltatn ennsenuent upon

lr..rcaeJ stocks of manufartured goods
In India and other points In tho Orient.

The rabies were about as due, anil
a continued good demand for spot

.t the opening hero the market was
teidj. 2 to 6 points higher, tho Initial

t.nces being about the highest of the sew- -
i u.rt,nl was a moderate bUJiT.

and there was also some covering by tho
shorts, after which the list

wrtid to sag. March declined from
, j i" to 12.10: May. from 12.14 to 12o

mil July from 12.09 to 11.90. In the
later trailing there was n recovery of a
fesr points from the lowest level.

Keports from fouim-r- erm
,cr again of a more favorable tenor, j

lUron advices said that offerings wern
lljht and that demand Is belter than for

yot cotton unclwngeil. Middling up- -

lands. 12.30 r middling guir. evm
cetton In the principal Southern markets
via unchnnged to He. toner, tlalvestoii.
l"ll-16- c. : New Orleans, 12N.C. : Norfolk.
ic.; Savannah 12'jc. . Houston. 12 I

.,nh 131. P.: AUKUSta. l."jC. , til.
Louis. 13c Ktitures here closed 2
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THE GRAIN MARKET.
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W l,- -i. a'lose SIlKlllly llllil.er an
CoverliiK by Whorls.

Wheat closed steady yesterday, to
V higher, ut about the high for the day.
s'.owng slight gains oer the previous
Cosing The price range throughout the
c!lon was narrow and the volume of

transactions was light. ltecelpts were
than last year, shipments were

light Foreign news was not of a stlrnu-latln- g

natuie tu values. The Mniln-- n

JI.'ler repoit was Interpreted In a beari-

sh sense, but shorts becume apprehen-nlv- o

and elected to coter at the close.
Ther was a good cash demand from mill-lr- g

Interests.
Coin lost ic Receipts, while smaller

than last year, were considerably larger
than shipments. Weather In tho belt was
favorable and the cables were easier.
Rarller In the session there were reces-or- n

of to ''ic, aniere an
In the cash situation, which

h'lpul to steady pjrlces.
iim in., lie in svmiuthy with coriv.

Receipts were not heavy tsnd w.re of
klir.1!. thu miiiiA Ize as shipments, har- -

licr In the session prices declined xo. when
Hop lois orders were uncovered, but shorts
covered toward the Close. ine rami
wand was good nd offers were scarcer
toward the close.

Minneapolis wheat stocks Increased
10.000 bushels for four days. Duluth
'.o'..s Increased 241.000 bushels for three

dlvi
Tho price Currfnf says that weather

cond tlons are favorable Uiuh far for win-

tering of the winter wheat plant
Ttire ts a surplus of corn for shipment

In Ohio, Indiana, IlUnots, Iowa, Mln-r.e-n- ta

nmi Nebraska, The percentage of
loui corn shipped from farms and stat-

ions where there Is a surplus will be
rrca'cr this year than usual on account
"f is decrease In requirement for rot- -'

and hog feeding. Cholera had
effects, particularly In territory

wheri! there Is a shipping surplus. Corn
of unusually good quality, and seoson-b- l

weather will make molatura content
low
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Hecelpta and exports were

Cleav Prr.
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Wheat Com Oats
Recelpta New York... 42.009 4.009 s".0rt
r.xport-a- hw York... 317,000 :7,KiO
Keeelnu-lnter- lor .... J4 000 low coo m.mo
Kiporu-Clraran- ce .. M4.000 1,000 J7.0W

Car wheat arrivals at Northwestern
points were:

Tester- - Last T.ast
week, vene.

CllleSCO.,.. 70 70 41

Minneapolis m 154
Duluth it m it?
Winnipeg 71 IM 1:1

Totals 414 414 CM

Cash markets were: Wheal No. 1

Northern at Minneapolis, 86fto ; No. 1

Northern spring f. o. b. to arrive, D9?io;
No. 2 red f. o. b 101 He: No. 2 hard
f. o. b. to arrive, 98io: No. 1 Manitoba
f. o. b 9ic Corn No. 2 yellow old.
7 : No. 3 yellow old, : export f. o. b.
to arrive, now,' 69. Oats No. 2 white

No. 3 white. 444G; standards,
44ti,4HG.

Harley Halting; r. I. f. Buffalo, 68 tT
80c. llye No. 2 Western c. I, f. New
York, 67. Flour Spring patents, J4.60c
15.05: spring clears, $1.80Sf $4.15 : Kansas
straights to arrive, 14.15 4.3S.

MISCELLANEOUS MARKETS.

4'orTee I'rlrea Advance on Inoreaae
Volume of Baring.

Coffee clewed Irregular yesterday, to
10 points higher for the near positions to
4 to 13 points lower; for tho more dis-

tant deliveries. Most of the sales were
In the May option. Total sales for the
day 79,500 bags. Prices were at the high
point at tho close.

The market opemed 5 points higher on
strong cables, nn advance of about 20
points In cost and freight offers and on
good demand. Trading wits more active
than for some time. Considerable Im-

provement was reported In the spot mar-
ket, which wns reflected In the higher quo-
tations for futures.

The Havre market opened unchanged
to U frano higher and closed "i to 1

franc higher. lliimburg atarted un-
changed to v, pfg. higher and finished 'j
to i pfg. higher. Hlo and antos wero
observing n holiday.

New York and New Orleans warehouse
deliveries of ltrazllUiu coffee on Tuesday
totalled 24,795 bags, and for tho two
clas of the weak 45,706 bugs.
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Sl!iJ:o packet. SlStr $19. Cash lanl
was steady: prime Western. $11. refined
Continent, 1 11.30; South American,
111. 0
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Cubai for January shipment were made
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about Porto i the P
Hlros at 3.200., advancing th- - pot quota-tin- n

about 7 points. Porto Hlco are
within 3 points of the price of Cuban.
Poito ltlco Is aid to have sold all of

Island's sugHrs for January

RAILROAD EARNINGS.

Cnnidlsn Northern:
rhaiiK.

Fourth week I)c. IH61.S00 lilt I3!.S0
Month. 2.25M01 Inc. 124,300
From July 1 13,344. 00 1.125.300

Chicago. Indianapolis and Iinulsvllle
Fourth week
Month 5H4.419
From July I 3,4JI",I54 inc.

Colorado and Houthem Unci:
Fourth week lice. 1351,255 Dee.
Month . . 970.V9S
From July 1 7.32.906 Her

Petiolt United lUllunt !

Third eek Dec . 1205.371
From Jan. 1. 12.319,150

rent Northern!
Month of De. I5.67'.S6I
From July 1 45,107.197

I.oiilnvllle uimI Naehvllls:
Fourth neek le. 11,456,205 Ine
Month.
From July I ,.

Ml.lluml Valley:
Month Dec .

From Juls 1 . .
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l.oulf. Mountain
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cnuiiKea
earnlnm 461,434

Net lateii.,, i.os.yi
Total Income. 99,546
Surp, after vhnrt lno 32,502

Gross eurnlllSll
laiei, .,t,;i,.i5'j

Tutul Incoma
Total Income

after 1,309,117 446

OF Nf!W .IBUPKY

Th Itallroad New
porta for Changes.
Gross
Oper, expenses,.

From July
Gross earnings.

NEW YOU1C

Income...

Income.,,

117,429

419,279

403,220

Central Jersey

Kurplu

12.570,054 Dec.
1,(41,430 lno.

11.024.571 Deo.
397,111 Deo,

113,710,417 Deo.
1,0(9,160 lno.

1171,193

Snutlifin

1,117,554

charges.

2.117,720
HA1L.WAYS COMPANY

York Itallwata Company sports

Gross
oper, rev...

Gross
Income

From July
oper.

Gross
Income
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1913 rhtttlKeH.
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164,706 22,877
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DIVIDEND DECLARATIONS.

Btk. Alllt. Tavable.ii,,,,,.hlrr
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O0SSIF OF WALL STREET.

I'lalu Dolled.
The fashion In Wall Htreet halng ap-

parently turned to plain boiled tho
speculative element yesterday spoilt a
busy day unscrambling eggs wholesale,
(iosslp In Now Street started In bright
and early by diverting Union l'aclllo
of the rest of Its Investments In oilier
railroad stocks Including New York Cen-tr-

and Illinois Central. Thin fascinat-
ing game went on merrily until the. Job
had been done In a fairly comprehensive
manner. Thus In tho afternoon It was a..v..
rumored on tho Stock exchange that 'Ing stoi ks small Irregular chaiigis.
New York Central would sell Its Lako
Shore, that the Kake Shore would sell
Its Reading, that the Heading would
sell Ita Control of New Jcrwv,
that the Hiltlmcuo nnd Ohio would
sell Its Ilendlng und that the Penn-
sylvania would sell Its Southern
Pacific, Norfolk and Western nnd New
Haven: and finally that nil tho coal
roads would dispose of their coal prop-
erties. It was In fact u typical "un-
scrambling" market, Kiom the action of
somo of thee stocks mentioned it ap-

peared as If the "bear hpeclallsts" who
attend to llttlo matters f this kind had
neglected no chance. Poiwlbly, however,
because of the scant floating supply of
Lake Shine and Central of New Jersey
these two were left severely alone.

I'rulilllile llrsnlls.
Theie Is danger In Jumping at

as to the probnblu market re-

sults of this "unscrambling" process even
when It Is inado certain that It will be
applied. It Is one thing for a corpo-

ration to lme to Its stock Investments
In thu open market and unite another if
it can distribute the same to Its share-
holders in the form of u dividend. Every-
body seems to take It for granted, lor
Instnnic, that there Is to be a big

Hi the supply of ll.iltlmore and
Ohio. livcrbody may be badly fooled.
Some selling there will be undoubtedly.
Hut there Is no reason wliy mo onunnry
t'nlon Pacific stockholder who rtvetves
Kaltlnmiu and Ohio stock should Immo-illfitel- i-

rnh off ami sell It. especially at
a time when the price bus been artificially
depressed with simply that end In view.
Tim nmrcln of earnings on ll.iltlmore and
Ohio stock over the dividend may have
been rather small recently, but In the
pronpect of hii Increase In freight rates
there Is much promise for tho road. So
certain were some observers that these
points are likely to bo overlooked and tho
short Interest to become badly tied up
that they did not hesitate to buy the stock
even on Tuesday.

The Case ol Norfolk.
The case of Norfolk and Western Is

perhaps somewhat different frof.l that of
Baltimore nnd Ohio. The problem con-

fronting the Peiinsjlvanla Itallroad In
arranging to dispose of Its holdlifgs Is
more like that of tho t'nlon Pacific with
Soutlern Pacific. Thvie is nu prospect,

nUo took 30.000 hags of Hint nnsylvnnl.i "will bo able to

191S.

Dec. 17i:,4S9

IL76

tribute the tocl; In the shape or n uiti-ilen-

It is entirely unlikely that the !

Pepartmeiit or Jutlce would allow the
Norfolk and Western stock to remain in
.1,.. i.nn.u nf tin. Pennsylvania sharthnbi-- 1

ers. Perh.iti" It will come to pas that
tho community will bo trt.tt.-- to
another situation of tlio farcical descrip-

tion of tho Southern Pacific sto.-- offer-

ing of last fall.

Tbc I'ulillc's lliiportunlty.
Good reasons are suggested why most

people should lie with the Union
Pacltlo distribution announcement except,
of courre, tlie speculators for the decline
caught In the desperate move In tin.
stock on Tuesday Tho Incident was a
severe shock to the nervous system of
the shorts, ltesldis. their moral sensl-bllltl-

were distinctly hurt It Is

that Mime of thorn still regard the
tplsodn as not quite ethical. The nrdlnaiy
speculator s.vs In tills development tho
prospect of a release of much stock for-

merly locked up. thus bringing new

counters Into the game. The Unliili

Pacific stockholders get into their pcr- -

636 970 noiial possession something iormen
owned only us a body. As far as the

810.769 ...ii.iii, nt liirce is concerned tills un- -

IS.etl.ttO

Dec,

Unter

financial

pleased

. . . . . -- .. . n r f f V ..mmt, ur nriiei'MM iiiu.t .iid v ... . .

ceptlonal opportunities to get good tall-- i
olid btocks at prices which, Judging from

what tho orlglnul coiporato Investor palil
for them, must Uu consiucreu i..i.i;..iii-- i

ti.i. u in fffert il novel kind of dlHlrlbti.

tlon. It Is one In which tlio buyer gets
i... K..nt in. tu nlwiivs the case when

tho owner" has to part with something
nt a given tlmo.

Good .Market It.r II. 4).

With almost everybody bearish tin it
there was an eitiHOidliiarlly good marktt
for Haltlmorn and Ohio stock yistcrtlay.
Tlie stubbornness exhlbUed may huve
been tho cause of un undoing of contracts
for tho decline hastily entered Into on

Tuesday with tho Idea that the prlco was
on the vergo of a collapse. Also the pos-

sibility of delay from litigation combined
with conditions In the loan market may
have Induced some Union Pacific stock-

holders, who Immediately went short of
the market against the receipt of the r
stock dividend, to withdraw from their
position. At any rate stock aohl was
readily absorbed. Tho market had to
take a goou tieiii iron u...u,
direct salu and indirectly through agents
of foreign holders, neteiat w.u...w..o
"seller twenty days." obviously Indicated
sales of this latter type. That there hus
been a big speculation for the fall In

the stock was testified to by the loan mar-

ket At tho close on Tuesday, a small
premium wus for borrowing pur-nos-

although, generally. 11 Hat rnto wns
considered fair. Ileforo tlio opening en
this side yesterday, tho stock was down

points below pnilty In Loudon, but tho
first price hero only ft off. and tho sub-

sequent action was a disappointment.
Last night the loaning rate fell to 1 to
1U per cent. Tho speculation for the
decline In Haltlmoro and Ohio so far hns
probably not been as profitable us It
appears. Tho stock dropped 4 points. It
Is true, but tho big volume of sales wns
nt the bottom prices, trading on the way
down being comparatively small.

New High Mark.
Southern Pnclllo at 1!m failed by the

iiput fraction to reach the price at
wlilch the 883,000 sharea of Union Purine
treasury stock were offered for salo on
August is last, vine price oi j n

really the. equivalent of 88, since 4 per
cent, of accrued dtvldonds was contained

Tho nurchaser of Southern l'n- -
Jan. 10 rifle nt tho sale has since seen his stocg

,'go down ns low ns S3 Id and then back
"n- - "nn niTt. Southern raclflo was conspicu

ously strong yesterday with the rest of
the market rather reactionary. There is
nothing extraordinary In thnt. A rise
In Houthoru Pacltlo after tho pecullur
technical conditions In tho market have
been cleared up la Just aa Inevitable as
was the steady flecllna from around 107

la the MU-l-r pwlt ttbt) laat 7ar.

THE CURB MARKET.

I'nlted Cigar Stores was n heavy fea.
tun. of tin. curb trading yesterday, Aftei
a 111 in opunlng lit k4S the stock sold off
to 92'i, closing at tho lowest price and
uff joints, tlrlHsh-Atiusrlca- n Tobacco
slmrprt wero steady, both old and new
stock selling nt 24. Tobacco l'roducts pre-

ferred yielded 1 point to 84. Maxwell
motors shares Improved on light trading.
Union l'aclfli rights, exclusive of tho $3

cash dividend, wero traded In to the ex-

tent of .1,200 fharcs. varying In price be-

tween 27 and 27Si. New York Htato 4 ,
Mhfii i..n..,l ndvanced H to lOu, Mlnnni.it

the rell.Kt.1

charged

Standard uii siian: ..... ......
tho majurltv of Issues made substantial
gains. Standard Oil of Nw Jersey rang.--

between 421 and 40S. tlio closing price
..i i.... ..at mlviincn of 9 points.
Stnndard Oil of California rose 4 points
to 201 : Standard Oil of Indiana nmved
up 2 points to 455 and Standari O of
Kansas com at . ;
was strong, advancing ?.I'ln '.
Ohio Oil varied between ins nnu
Ing up 3 points, mm .ngiu-.nm:- i

new, I .'Ceded to 14.
-- ,i,tTransactions in

yesteiday were as follows:

sii
wi lliiriicf King vtr
tv)l.ier Coin ...
100 Uotnn Molilalia.. t'i
SOIIrad'n Cni'per ...
j.M nrlt Am Toll new. tl'
10) Ilrlt Am Toll new ll'

li Drlt Columbia Cop :l.
buffalo Mines ., ..

trt -- Can Hold Silver... to

27,3 'Cirtbou Cobalt....
mo 'Kir Con

ajprii ii- - ej"el 107
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t.) Klret Nat Copper . I
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Jumbo Extension.
v.llr Tlr llf. ..104 104'4 104
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tA) HO 1.

pyo Oil

2.Maxtll Motor... J"4

Motor 5,l4

Max Motor pf..
McKin Par P, P4

17M Manhattan Tran.ll
Vii,iiiiif Mln.R

111.) Net sda 1UIU
Wo 'North Ilutte Dev.

M l'nib Sin llfr... S'i
lmv ....

Stand Ullver-Lesd-

100 Trl IlulUon
Tob Proilurts pf MS.

100 'Tonopah Mcrxer..
Kirt TonopAh Ext 11

Tularo
STC") Unlteil Cietr Moirs MS
S20O U rli. exc
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STANDARD OIL SUUS1DIARIES.
14)0 Alitlo-Ar- new..... - J4U H"

4,i Atlantie Uellniur . - US IW li;
ll.i.kejo llpe lJK". - P' " ';

1 Chesebrouch Mb;... ' "
Crescent llpe Line.. f. , ct
Cunib Puie Line .. :j '
Punka llpe V 3i S.

85 O.ilen.t Siimal Oil . .. Pi. lit 14
Y.l Indiana 1H Line. F. r 167

IK National Transit... 47 41 44

too Nor lM.e Llne.- .- .. 18J 11 131

SM Ohio Oil 1M li2 16f.

70 llerco Si 7s i:
160 Waine Oil Go . tu 414 v.c

70 Southern llpe Line .. 147 261 266

H Penn Oil new 2VJ IM 2V)

im si.md od of i:ni... 29i :i 29i

(O Stand O.l of lml . .. vl i'.4 li6
.0 Stand Oil of Kan,. .. 475 476 t;6

2M Sland Oil nf N J... t:t lit 4ii
2W Stand Oil of N Y.. .. 1M 1: PI

r. ban a Fin 3.V. 1.U fi.
0 I'ninn Tank Lino !! 91'j 93

10 Vacuum Oil 2 21) 211

1J Wa.tilurton Oil. ..
HON!)-

11(0000 Can P.1C notes low, 101', PUS 101',.,

J'flO I'lil Klrvaled II. ti, 9IS 9 IS 9IS
W NY State 4Ss I lull, 106S lOS'i lor--

CURB STOCKS CLOSING.

Yetli-rday- .

111,1 Al,Kl
Ilr.n1. n lop r'ti I'i
ltrltUh-tm- Tot S.T, 54

. Sa'j 5o'.
Ki-r- UUe 4 4'-- .

Iji llov- - I ' l'
lrlilDh Valley Coal .... l"i im
Minim Valley !(ij
ilnnliottan Trnntlt Ill
Maroon of Am new IT, I'i
Nlpbilng Vllne I'
TuliBi-t-- Prod Pf SI 91
I'll CIs of Am IC'i UI- -

UnUH liUlll S 'J'l
llONDS.

Ilradrn Copper ot 113 I4

Canadian Pnc ft lOP, 10I

X Y City 4!,' new ess wj

N V City 4!is iimj.. .... w
V Mlnle 4'n w I .....lul'e 10l'

Western I'ac (.. TS 74
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DAIRY PRODUCTS MARKET.
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1IUTTEII Kxtras wero reduced M,c. yes
terday In reook-nltlo- of tlm wKiiea tuna

hlcli lias prevailed ror ini pu'i itir aast
Thera Ills been .1 tcnduicy tonurd ue

In nil lines. Jobbers ara hold
Iiie off, iintlcliiatlna: lower prlcta, o that
tr.idliiic Is nt inlnlmuiii. Til" Associated
Wnreliouta rerun liaa not tucre.ii.eil runll-d- i

nca In tlm fututu. Kuncy tora,-- la In
IlKlit supply, with prices unchanued, bul
und.rgrn.li.s ol both held and fresh nro ut-

most llfelms. l'rocess la atemly for the
ordinary lines ami llrm on 1ho beau 1

nnd packlnir stock llrm. ijuatatlona
nrni uitr.is. SO, ..i"3Jf-.- i tlrals,
SSCfSSC,: ifond, 3lv.,Jr!8i-- : held xtras,
srulSMr : firsts. SK'. Sic , flat" dairy, t,

SSuSIci food to prime, JSjfSti!. Troc-.- j
extrus. S44W25C.: firsts, :U!ti he-tor- y

held, fO.fJjc, current firsts, ilvSlHi'.,
racktnir alork, held, 19i,tf SOKc.l frcli. No.
J, Utic; Nu. a. ITMlSe.

CIIUHHK Top ir.ules ndvanced o.
tnrday. Itecelpis llKht, with mure Iradlnr
than In iiimt llttlo time. Tha tjesl llnoa ar
held firmly, klin ara quiet, Trlcea nras
mate, held, apodal. 17'4fl7'ip. avrag
fancy, 164'J-11o.- underitrudna. 144U14U.
Ualsles. held. bet. IT'.ic.i aklnis. held,
aprcliils. lSiJHci hold, choice, II injjici
aklma. fresh, foo.1 tu choice, lOisOlHaC.l
iioor to f.ilr, 44110c.

llilf'.rt. Dull triullnn again, restiltlnt In a
of lc Huers nro iltitlcult to Interest

ami uie talilnif Kooda In n hand to mouth
way. .Htoiaira un also lower and are offered

fru- rcas rather dull.
European stock jnchnnited, nltlinuKh a nine

1'rlcea folluwi Kresh Kitharod tt-tra- a.

JCitTJJc.i e,tra firsts. siHtflto.; tlrata,
IU(iSlc; aaconda, I14S210.1 l'annaylvanla
and netirby heniien- - whiles, flue to fancy,
4W4lc: gathered whites. Una tu flnnai, 43V
44c; Htata rennsylvunla und nenrby hennery
brown", SfitT:. brnwn and inliad colors,
!4fl5r. ! refrigerator firsts. 31C! aeoonds,

PtrSOUr I lower grades. SHJSlto.i huro-pen- n

eggs, fresh, ISO .lnn cases, fair to
prime, asffllc.i poor lo fair. !4tflc.s

poor to good. SSWi'lc.
I . I V 1 5 I'Otfl.THY (juotutlons showed nn

advnnra over lust wiek on account nf actlvo
trndlng. Chickens in fnlr demand. Old
rnnsleia steailv. Ducks nnd geese actlva.
Turkeys lu Itght aupply. Hecelp tlilrty.nna
cara Weatern. four Houthwestern. two Houth-ar- n

and on by aipraaa. Quotatlona follow
Cbiokassv jMsvby. fal uq

A Series of Article

Written by C. W. BARRON
analyzing the new

FEDERAL RESERVE ACT
will begin tomorrow (Friday morning) in

DOW, I0NES & CO'S

FINANCIAL NEWS BULLETINS

appearing also in

THE WALL STREET JOURNAL

of the same afternoon and the following morning.

Everyone interested in finance should read this
exposition of the New Currency Laws

THE BENEFITS AND DANGERS
in the Federal Reserve Act, which may turn out to be

the most important legislation ever enacted by a

Congress of the United States.

LOOK FOR THE WHITE SUPS
In all leading financial offices.

CHARTERED lSOfl

BROOKLYN TRUST COMPANY
Mtmber iVrw York Clearing Home Astociation

MAIS' OFFICE
HHANCH . .

ST. A

New uti Slule anil City
llon.lv

Ilonili nnl Sitiwlis

Ileal i:ute
Loans n llouil nnd Mnrt-fc- e

Dill

Interest
Time Ixians
Dema ml

Loans.
Cath lu

VaiiIi
Cast) in

Uauks.. a, 544, 101.5a

177-1- STKKKT.... AVE. AN'D FULTON ST.

MANHATTAN OFFICE, COR. WALL

STATEMENT, December 1913

KESOIHC

I'UrrlmsMl
0tiilrJ?l5

T(lM0..U3.O

3,oss,soo.ai

MONTAGU.:
nEDFOHD

BROADWAY

31st,

ikl.:io.iMi
N,lf4,OH4.3a

aoo,MMi.io

l.iaK.nno.nn
3.0H7,lf 1..14

4IHI,lt4H..1N
e,i.'ia,44i.o4

.iHeiiM.aa
I

OKFICKK
EDWIN I' MAVNAltD. l'reiiler)t.
DAVID II. I.ANMAN,
CLINTON Ij. HOSSITEIl. e.

FI5ANK J W. DII.l.KR,
WILLIS McDON.M.D. Jr.. Tri.

I.IAIIIMT

Hurrlus.
thufltn

Depoilts

Depreciation

Dhldrud January

DHId'nd

io.aso,3.i6.4f

l.r.oo.Diio.oo
3,0011,000.00

a4,K4.1,TUO.Hl

4r,na6.ai

KltKDEItlCK ALDniDOK.
WH.UA.it!) SCHK.S'C'K,
HOILACK KAIIHELTi,

imrNCKKIMOFF.
HF.HHKKT

STATE OF NEW YORK
41 2 Per Cent Gold Bonds

EXEMPT FROM TAXATION

INCLUDING THE FEDERAL INCOME TAX
AMOUNTINO

$51,000,000.00
in Coupon Rtgiitered Form

Will be sold Wednesday, January 1914, at 12 o'clock noon

At the State Comptroller's Office, Albany, N. Y.

Bidders will bo required to itt clearly in the propoial the amount and
price for each $100 bid.

$30,000,000.00 for the ImproTement of the Erie, Champlaln and
canals, dated January 1, 1914, due January 1, 1964.

(21,000,000.00 for Improtement of Highways, dated September 1, 1913,

due September 1, 19G3.

nil Kft.iinr bnnria btnrina Hi ver cent inttTest,

the Comptroller retene the right to allot to the meceanful bidder, bmds for eilh'.r

oj the aloie improitments, iwtwttMandtna tne ipeeuie issue man oe. siaira in me

These bonds are Legal Investments for Trust Funds
No bid will bn accepted for than the par value of tho bonds nor unles ncconi

check bank draltpnnicd by deposit of money or by certified or upon
bank or trust company ol tho cities of Albany or New ork, payable the order
of tho Comptroller of the State New ork, at least two per cent of tho pur

value ol the uonas ma lor,
All proposals. toRCther with tho security deposiM, must ue neaiea anu nnnorseo

"Loan for Improvement nna inuoscu in unnt miwuu
troller of tho State of Now York, Albany."

All ...til ln.l,ln nrte.inrt IntprpMt.

The Comptroller reserves tho right to anyor all hlds-whlc- are in his
opinion advantageous to interests State.

rien.iinr theso bonds and of outstanding State bonds, slnkinfi
fundi, etc.,.wlU be mailed upon application

WM. SOHMER, State Comptroller, Albany,.N. Y.

December 27, 1913.

1440.1 old Tonstera. 15o.t Wastarn and South-er- n

ducks, I718c; gaese. 15o.j guinea fowls,
nalr. unci tdgepr.s. pair. 20.-- .

Trading continues
disappointing. Turkey In light aupply, but
In poor Utinaud eicept for fancy young hens,
riilck.na ara ooarsn and ataggy and haa
poor outlet. Avarago grndea alow. FuwU
eteady. Old roosters unchanged. Ducks and
goes,, dull, ri'iuat.a lmed mnrked udvance.
with tho market atpong. Pprlng gulneaa
sell alowly. guotatlona are! Turkaya, Vir-
ginia, selected, fancy. :3W34o.i Mate olid
I'enn.yUanla. J4c! W.stern. dry plcke. ,

averaga best. Sliu22c l;rii, ctl:',i
fancy, s:HMJo.; Ohio Michigan,
;ti-- i 'feias, nvaraga bast, dry picked,
SlUSJo. l'hlladelphla broilers. 1 Vs to 2 Iba.

SlCfJIo.) bo packed Western fowla,
doen In boi. 40 lbaH llc under 10 iba,
1S4I1IO.I old rooatara, IH&I suuaba. prime

10 Iba. to doien. Ic.50; 1)

lbs. Ill to H lbs.. IS.hfl dark. I1.U.
Mulneas. aprlng, I Iba. to pair, par- pair,
ii.iia 11.

PUBU0 UTILITIES.

Hlii.-- lha Hlrhmond, Tal.. division ot the
Wfsiern hlutes naa and Klectrlo Company wi
taken over Uy the present lhlHO
tho company haa bfu rrowlng steadily. Thcra
has lieen an Increaaa ot 1.670. or 115 per cent.,.... t...mlu. A,.a.n,n..u mln nf 1 .'IT

(kilowatts, or fS Per cent.. Ill lha lighttnc load)
an liKn'Uwi of horae-poe- or l per
cent., In the power and a gain ot 8.M1
kllowatta, or IM per rant,. In electdo loud

n Linds lu lha oast Ihreo reara. At tha
i same time tha ratln ot meton to population

haa morei than doubled, th'-r- now Being oim
nieier lu each four uf population, aa compared

una tnelrr to each 8 4 ot population In
mo.

The Crnirnl Viasiisinnl Valley Kierirle Com
pany has reit-ntl- oraaiiiird by ltoston
Interest an.1 haa aniulred all thn stock of the
Unnkuk ElrdriG Comuaiiy with the aicsDtlon
of UW.000 of preferred ttock, and, U tha
stock ! lb rort UaOUm tlXri-Qamm- il

I

Caj.ltal SlocU

t'ntlivldeil

OrtlSed Ct.ecks
Secretary's Checlu
Itcsrrvol far Taxrs snd

Interest arcrneil. ..
due 1

1914 . .

Ratra due Jsin
ry 2. 11)14

IKS

B44i,am.ss

tft4,404.fia
.io

III, 741. 13

T4.Mk.n4l

; 4.USK.OO

T Hoo.
1' Asst. Hc.

W. AMt. Seo.
t O. Aast. He.

V. SILLECK. Ast. .Sec.
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and the Dallaa City Ugtit Company. Theso
roinpanlea do the cleotrlo tight, rower and
street railway truslneaa In I'ort Madison, llallna
City, ItamUton, Warsaw nnd Keokuk anil unr.
ate an elearlo railway between the luat throe
named towns. Tha new conmany at prc-e-

haa outstanding 7M.tXi0 of (1 per cant, nrnfem
and TOo shares uf common slock of no par
Vnluo. It la estimated that grnaa oarnlng for
1914 will lie 3o.7(. with net ol liu.uuu una
balnnee after all charges of 74,OW.

tloyer A Co. are olferlng lo Invcstora IS.W
nf first mortgage 4. per cent, gold bonds uf tlio
Virginia-Wester- l'ower Company. The bonds
arc due July 1, IMS. und ur in denominations
of llU), and ll. in coupon form register.
nolo na io rrincsuui. ncycr a. lo. poim uiu
that thn bonds aru accureil by an absolute first
mortgage on tho entire property; net eiiriilngH
lire over two and a naif times the Interest
chargttl franchisee extend well tlin
maturity ot tho bonds unit tha (Inking fund
pronuet tnttl ft per cent, or inq grins eariunus
shall be uaM to retire bonds annually. The
Virginia-Wester- n rower Company la a consoll.
elation of the Virginia-Wester- n Klectrle Com.
unntr. inn linens, vista ijzni aiui l'ower .oni........ V. . tl n..l. 1... I'n.rn, Cnrluir.llnn t,d
the Covington Unlit and l'ower Company and
la now operating in tlie cities oi .iuiuu orKa
und liiisns. Vluii. and 4ha towns of Covinclon.
ioxtrunon and Iron Oato, Va. The population
of tlm territory sotvcu, iuuuuuii u . wui
la lncreuaisg iuhiv,

Tha Rmithnm nttlltiaa Comnany reoorta for
November, lilt, rroag earning of $71,715. After
interest charge and preferred stock dlvidenla
there waa a aencii oi ur ius eigm
month ended November so, groat earn.
Inc of the company arrregaiea iii2i,,o3, oner
ntlnr emAiite were IHC.r.M, tearing net turn
lng of I17(.i:i. Aflcr Interest charges and

luuchhs inr.,-- w ..hl-iu- .

I Ol.li exclusive ot tbe surplus ot :i,M vornod
prior to April i

Vne NnveinVier. I'll. .Mniliiiied earnings
the auliaidlailea of tha Light auil llailum Pmnimiiv wvra 37.131). an Increasn
111,144, or 14 per cent. 0ierntli exiienaes. In
cluding mNntenanun, vera Haw leannj
MmtAt M4.7ll,-U- --sU214V

15

CITY OF TROY. N. Y.
Incorporated Mia,

SALE OF CITY BONDS
Stolon 4); Per Ont. Unter Morl.s

iiitiiM, or in 1.

roMiTitor.T.nn's orru r. tw. n v..
Jim. 7, him.

llltBUnnt to law, nollrn I liereliv clven
flint tlio fiitiiiit roller of tlm rit nf 1 rov,
N. V,, will triPlvn eoaletl lililt lit Ini oil
until 10 o'elnck n, 111 , .Inn in, itm, for lli
uirrlioxn of eitv or I rov "WiiIit orl,
Ion's. Snrlei of ID! I," linnrlin. liiU-r- i t

nt j rutn of tir nnd one-lin- lf .er .'til 111

per iiiniim pnyalili) H , runt
nnioimtlnu' In llir nirirrec.iti" to li1 niini nf
Ihres Hundred fifty liii;mi Dnll.irF

1110 oriiiiiiiiuo 111 reunion 10 ine inxnnn. 11rlr1l1lf.fl tin rfinnnfili fin hril l)..p
li, 101.1, ntipiovi'd liv tlio mnvor Hi-- i I'i, lllld,
mid miiiroM-f- l liv tlio Itn.inl ol nmi
upiiorllouiiHiiit lir-i'- . ini.i.

nniu Doiiiin win on ii .ipii .inn. in, 11114, nnu
M111II bo lriiil im I.oihI. mid
inmll Im nulilo In UM-nt- ni'inl niinmil
IliHtnllinenlK. I in limt nf iilnrli lm II

coino duo nt tlio of tni-nt- n-- nfter
IIk lue, ntnl slmll he snld t lml lr-.- tlmn
par nnu inii-ri'- iroin u.i-i- u.'iin

Knld honiN olinll rontilu n r. fltnl tlint
they nro lmied piltriin.it to I in nnd nn
otdlniineo of tlin roiniiion coiiln-ll- , ih pro- -
viiu-- try si'ciifiii no nt tin- - sivoiui ri,iH ciin'
Inw, nnd kiiIiI liomU nlinll nlo lonlnin it
Ktntetiioiit Unit raid irrltnl l roni lu.l
evldenrn of tln leuulnrliy "f fin iiii.' of
iMild liond nnd of th.-l- r vnlldltv 114 pro-vlilt-

liy buctloti CO or tlio rerond claKi
cities law

All lilds nnd propninU ei1in.lt tin nreotn-panie-d

ultli 11 rln-rk- , pnynliln to
tlio order of tln i lty of 1 roy, for not le
tlmn one tier of tlm pur vulim ot
mild IioiiiN in 11 uimrimtee tlint tlm Milder
hIiuII taku tin) ImiihU ir they urn iiwnrili--
to lilm, nnd nu ll im s fur H hleli iild
nrn I'll un hIiiiII Im tUMted 11 nnd mIwiII Ii
liquidated diiinnireo nnd nlmll to tlm
city of 1roy in tiii' of tin. fnjliin-- , infiiil
or neeleet of the hldder or liidih-i- to toko
BUeli honds wilhlii ten ilnyn nfti-- r nntleo to
lilm or them liy the tomptrollur of "aid city
Hint lio or they hnin i nwnrdwi ptich
bond, nt Mich ;tlo. Tho tlieolm of the n
Micri-Mfu- l hidden will bo retililind Inmio-tllttle- lv

nfter Umnwaiil ot haul bond-.- .So.
tli-- of nard will lie irlveil to tlie l

lildder hh kooii as niiiili) Areiued intornnt
between dnto of e.ild liondj mid nctiinl pay-
ment therufor must bo paid by tho Udder.

WILLIAM II DENNIS'.
Comptroller.

FINANCIAL STATEMENT
ihlM'AllY I.

l Debt
Hater llclit
MllhlllB 11111)1
L'i-r- l I llcnt 14 of lull rlit ill

ni-1- for I'ulilln Im
iroi rini-iit-

HeM-imi- - II0111I4
Hen I i:tu1i- - Asii'si-i- l

uliiutloii, llllil
I'mnelilsi" Aum-ssi-i- l nl

iiallnii, 1(11.1 . .
I'ropi-rt-

imsI Viiliinlliin, Itil
TulRl Arseri 11 III n-

I lull. IIIHI
1'OPUlBt loll (HII IM'l'IIMI

City tin nrti-- r

obligations. II0111I 11 ri--

11114.
Hti.Dtin, 707.70

. 2,4li:i. 147. IS
illt.as'i.Hl

2i4,oiin.ja
ISO, 1)011. 4)0

r.i,ias,r.ii!v.oo
4,n.1T, IIS4.0O

a z,4'J7.n2i.on
'sn.r.oa.r.jo.oo
si :ii,m:i
eil In nti of Us
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Chicago, Burlington & Quincy

Railroad Company
Denrcr Kitt-nsio- Four I'or Cent. Bonds,

line I chru.irr 1. 1021.
HEALED ud.ir.sl to tho

undirsluneit at Un on. e, I'i Per r.isnlr
Strrt, llofton, Mars, nnd endoraiJ (on out-sld- n

ft "1ToiosiiU to "ll ,
tt U. It. H Co. I)nver i;xtnlon 4'.
will im iti:ccivi:n until. noon- - or
THUItSDAr. JANL'AIIV If'. 91 4. for tjh

nr nf aboe nsmd bonds to th tru-- , T'J
AllSOnil THU BUM OK Onn hundred ami
forty-seve- n thousand, two hundred and tn
dollars an.l thlrty-fluh- t eenti (H47,:iO..S).
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OTl ANY I'AHT Tlllillt-Vl'- . in '

with Ihi Krement duted December t. 1441
will be oprned nnd suprtsnful

Mds dclarrd Jnninry li. HI4. AND
ON ACVKI'TKU UONDa WILIl

EAau January 10. 1914

The New England Trust Company

TRUSTEE
Tlv JAMKS n. HOOI'Un. frisUent

noston.' Mans , Janimry 1. tH4.

SINKING KIND NOTirn.
Duluth, Missabe and Ncrihern Ra!Uay Companj

1 Ir.t (.'iiiisoliiiul.-- Morlsuki' lluiids
Dated .liiiiunry 1, IKII3.

Tin-- Trust Cumpany of Nut Torlt
gives nutlce that In nccord.in u with Artlf l 1

of ,1 cer4ln InJenturn inn.lo hy tho ubova
Hnllnu- - Compary il.ucd Junuury 1st. lit.
It will rcel M.ilc.1 i.ropusals to sell th
ahove described bonds at u rnts r.ot to.... itm n. m" runt lntrp.l. tlm

t total offer not to cunriitiio inorf th.in th
Amount of one nunuri-.-l an.l ..vcnu-iw- u

thousand nine hundrr I an Hlphty-oi- dol-

lars and fifty-fou- r ent ill". '..stC4) Jhi.,., ......... a. I . ...Ill hu n..c.ni4 n. th. nm4
of the Central Trut Oimviiny of New York.
New York City, nt twelve o'clock noon on
tlif lutn uay or January. in .......

CUNTltAI. Till ST l.'lll-A.- ur ni.w
YuntC. Trust""

Ily J N WAl.I.Al'12. rrsslJsnt
Maw TorV Jnnunrv 1 1114

Ktr.CTtONS AND MKKriMiai.

NGTirr:.
To th stockholders of th

N. I 1D.VI. IMIIIIMI UI'll 111.
New York City, N T

January ". 1P14.
X sneclul meMlnir of th Hock holders Of

th National Hutblng Co.upaiiv will b held
on th :3d day of J inu iry. 19! I. nt twelve

clork noon, nt thn oin. or u. n uomian.
nt No. V0 Hold ctreet. in tne city 01 sis
York. stnt or rew iotk. lor me p.irinio ,

voting upon 11 proposition to Increiiea in
rnpltnl stock from hundred dol-

lar", cotielstlng of sev.nH-l'.vi- . shares of tha
par valun of One huitdrt"! dollara fach. to
Twenty live thousand dollars, to oonalst of
two hundred Mid lifts shuri'S of tlin par valua
of One hundred doll ira enrh

1 ltA."VlW Ill.Al.l, IT.IIdBDl.
IIA.KHY RinnilOTllAM, Secretary

IinOAllVYAY TUU. T COM I'ANY.
New York, lipcrinbi-- 31, 1913.

The Annual meeting of the ot
TJroadway Trust ,iinputiy will In hold M
the company's ofth e, N". Zli Ilroadway,
ltoronali 01 aiiiniiHi-nn-

,
1 ny m t. iorit,

on Jiinuaiy 14. 1614, at twelva
o'clock, noon, for the etc tlon of IMreotora
nnd for tha tram..ici.in of aw-- other busi
ness ns niny properly come oeioro earn meet-- .

trig l'olla wl'l rrri.-l- ..pen from 1! 0 clocu
noon to 1 K r .1

JOHN IV. II. num. I reerainry.

iiANKi:iti ri;i r company.
The Kl.nuil meftli.g ot tin. (itntkholderai nf

Tlankers Trut Comii.in), for tlm e'ction of
Directors ar.d the ir tifitloti of men other
business n ahull properly come bilor; th
meeting, Will b lieul at tlia nfll e of tb
Company, 14 AVall Mi eM, llorough of Man.
naiinn. iir .

January WH. 1,1 twelve
polla remiln from twotVi

to on ) ii

k noon
The will oien Ms

11 U I ll'J.l.
New York, l)e(.mbr SI. 19K

CI7NTIIAI. 1'MIIN l!A4 IWII'.INV,
B'it) ('urllitudt At iv, J.iuuiry uti, U14.

ti... Anni.l MeAtlmr of tho Mockliolders of
this Company for tlm election of Directors to
eerve during the ensuing ye.r bo heM at
the oril.-- of tho Company, Morula), January
l&tli. 1H14, hi i .yi

Tr u.sfer Hooks w I M ( lose 1 rridav, Janu.
ary 9lh. 1H14, and lopenei Tuc d ,. January

C'uiitoltdiited lias Ciuiipiim nf .v.- York,
1.4 l.nsi iuin cir.i.J .Hilary Mil. till.

The annual meeting nf tin. aio ki l I. r rf
this i;inpilli' for the el.illoll "r l 11
serve during lh, eneulnr yenr v ill I " o. 'd nt
this oltlc MONDAY, .1 iniiary iC. 1 ! I'olU
will be onen from U M t" 1 1' M 1 nsfer
books will clost. Saturday, January 10. 1. II, at
12 M. ana reopen luesoiv. .inninrv is...

11. A CAKT17K. Secretary,

TH15 ltnr.UI.AH ANNI'AI,
the BtoOkhnldera of Tlm ! 11.

mi:i TI.MI of
t. a'ns com- -

pany of Now York will be held al the oltlia
uf thn corporniloii, corner Uroiutway and Utti
Htroet, New York city, on Tursdiiy. January
:0, nt 12 M, for tha piiipi of electing
Hoard of litre tors tu jr for the enjulnr
vear and for the transaction of mnh othef
liuslncss a rna)' properly com" tefor th
meeting. 12. MclJWBN, Hocrstary,

Tl. MmMnnl meetlne- nf thn elftf Itholder
nt t,M l.ehih Vnlu.v itallrnsd Companv wilit
b heM nn Tuesday, the 30th diiv of Janua
ary, lull, at lOlOO o'clock A. M.. at tlis)
company' Of flee, Nn. S:i Hi.uth Third Htreet,
Philadelphia. Pa. D O 11AIUD. Emrettry

tereat, to., gmnunted lo HM.fS. leaving a
net nroflt for the mouth of IIC0.U1, n
of 19.3:1 from November. 191! Tolal,

ilecrvata
rrns

ruruli'u of lha lioldini wmriiiiT for Naiemj
lr wero lllt.tl", a compared wiih llP.7iil fc
Nnvnmhee. 1811. an lniTensn ot per retiK
Net earnings for the same period ntuouutrd n
IJl.llS, an lncreiuw ot llT.ti, or H per cent .
while tho baliuuM nvaiUblo ufn r prefwrt I

rilvldanda foe deriwlatlon nnd dividends w ii


